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The establishment of Shanghai Stock Exchange and Shenzhen Stock Exchange 
in 1990 made that the stock markets played an important role in the development of 
Chinese financial market. As the expanding of the stock market in China, it facilitates 
the information transmission, assets valuation, resource allocation and corporate 
finance, which contributes significantly to the stable as well as fast development of 
the real economy in China. However, compared with the stock market in the 
developed countries, the inefficient system, simple investor structure and the irrational 
variability of the Chinese stock market still require further improvement. The 
variability of stock market measures the risk. It can be caused by different factors 
from diverse aspects. Nevertheless, during the period of the global financial crisis, the 
contagion effect of the foreign stock markets and the serious currency inflation, which 
is caused by the monetary and fiscal policy to deal with the negative impact of the 
financial crisis, became the two of the most important factors leading to the variability 
of Chinese stock market. Therefore, it is important to investigate the influence of 
foreign stock market and the currency inflation on Chinese stock market. 
The main contents of this thesis are as follows: (1) Summarized systematically 
the investigation and results on the contagion effect between the stock markets of 
different countries and how the currency inflation affects the variability of stock 
markets. (2) Introduced the co-exceedance to describe the contagious co-movement 
phenomenon between different stock markets and compared the difference between 
the co-exceedance and relation coefficient by descriptive statistics. (3) Based on 
Quantile Regression, analysed the contagion effect of the foreign stock markets, such 
as Hongkong and USA, on Chinese stock market since 2008 global financial crisis 
with a simple model and a model including the regional stock markets’ influence. (4) 
Using the Smooth Transition Regression, captured the relationship between CPI and 
stock market price index and explained how the relationship changed before and after 
the global financial crisis. (5) Proposed some policy suggestions on the establishment 
and further improvement of the institution in order to control the risk. 
The obtained conclusions are as follows: (1) During the global financial crisis, 
the foreign stock markets actually had the contagion effect on the variability of 














the global financial crisis, the common performance of stock markets in the same 
region would affect the contagion effect and the influence would be more significant 
than the main developed countries out of this area. (3) There existed the relationship 
between CPI and stock market price index. However, such relationship was linear first 
before the global financial crisis and became nonlinear after the global financial crisis. 
Keywords ： Co-exceedance ； Contagion Effect ； Quantile Regression ；
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第一章 绪 论 
１.１ 选题背景与意义 










在如下一系列重要举措基础之上的：2002 年 11 月正式引入 QFII 机制，这可以
有效地引进国际资本，壮大市场机构投资者的数量，促进资本的优化配置和提
升上市公司的经营水平；2005 年启动股权分置改革，为中国证券市场的发展扫




中，我国上证综指波动明显，特别在 2005 年 6 月至 2008 年 10 月期间，该指数
经历了从 998 点迅速上涨至 6124 点，而后一路下跌至 1664 点的暴涨暴跌情
况。在这之后的四年间，该指数仍继续震荡波动，在 2009 年达到 3478.01 的最

























响下，愈演愈烈。 2011 年 7 月我国居民消费价格指数(CPI)同比增长更是达到
6.5%（见图 1.2）。为了控制通货膨胀造成的负面影响，2011 年中国人民银行
采取了 4 轮加息和 6 次上调存款准备金率的紧缩性货币政策，从而导致 CPI
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Masulis 和 Ng (1990)[5] 运用 ARCH 模型检验了东京、伦敦和纽约三个股票市场
价格和价格波动的短期相依关系，说明存在纽约到东京，伦敦到东京和纽约到






从 20 世纪 90 年代开始，由于发展中国家经济实力的逐步增强，学者开始
在模型中同时将发达国家和发展中国家纳入考虑，研究结果发现世界各国股票
市场之间的联动性存在一个由弱到强的发展趋势。 
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